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STEEL MILLS STILL

ELIHGWAR ORDERS

Cancellations Affect Only Es-

timates Mndo for Futuro
Delivery.

TRICE FIXING TO END

Industries Board Will Dccldo

Matter at Joint Mooting
on December 11.

Open market condition! ro awaited
totrlnp the Iron and tel Industry buck
to a peace basis, and those conditions,
tecordlns to the) weakly rovtaw of tho
Iron Ago, will he brought about as soon

u the Industry Is ready for It It ta

considered Uktly that tho abolition of
price fixing frill come' with tho con-

clusion of tho meeting between tho
of the steel Industry and

the War Industries Board on December
IV The Iron Apt says:

"Another week of buying to satisfy
Ions restrained wants finds the steel
trade still sceptical of the ability of such
demand to cope with the situation soon
to bo met The fact Is that with tho
armistice more than three weeks old the
steel mills of the country are still en-
raged to a large extent on war Work.
Cancellations of orders, which would not
hftTt bean reached by the mills for somo
weeks or months, have naturally brought
no shock, and the real test Is yet to
oome.

"Sentiment In favor of continuing
Government control of Iron and steel
prices after December 31 has steadily
diminished, and the conference between
the steel manufacturers' committee and
the War Industries Board at Washing-
ton December 11 promises to bo the end
of the chapter on price fixing. Prepara-
tory to the finale a general meeting of
Iron and steel manufacturers Is called
for December 9 In New York.

"Actual export business put through
to not what" would be expected from tho
amount of Inquiry. British export prices
announced last week are from $15 to $20
a ton above official prices hero for heavy
products, so that' the basis of current
export transactions In New York, whllo
higher than that fixed at Washington,
Is still below the European level. How-
ever, real- International competition Is not
yet a factor. British galvanized sheets
for export have sold at --about 6.50 cents,
as against a fixed price' of 6.15 cents at
Pittsburg.

The run of replenishing orders In
various lines keeps up. particularly In
bars. More plates are available for the
general trade, ana this supply promises
to Increase, as shipyards now have an
accumulated supply that will last for
four to six months. Demand for' struc
tural steel Is very light

"Pig Iron production again fell off In
November, being 3.354,074 tons, or 111,-S0- 2

tons a day, against 3,486,941 tons In
October, or 112,482 tons a day. Coke
shortages, due to Influenza, caused sev-
eral furnaces to bank last week. On
Deoember 1 the 860 furnaces In blast
had a dally capacity of 111,330 tons,
against 113.500 tons for 3G6 furnaces
active one month previous."

The Iron Trado Review will say:
"The release of the Iron and steel In-

dustry from Federal price regulation
confidently Is expected to come on Janu-
ary 1. The removal of the control which
has inow been In effect for fourteen
months Is definitely understood to rest
In the hands of the Industry Itself. Dur-
ing the, past few days the conviction has
crj'Stallzed that the transformation of
the Industry from an abnormal war to a
normal peace time basis can best be
effected by a return to open market con-
ditions. The united sentiment of the In-
dustry will be the test at a meeting on
Monday at New York called by the steel
committee of the American Iron and
Steel Institute. Fears of what the period
of transformation would bring to tho
Iron and steel Industry are being gradu-
ally dissipated by market developments.
The flood of cancellations which many
producers had. expected has not de-
veloped, although consumers generally
are filing Increasing numbers of requests
for annulments of contracts. The adop-
tion of a definite policy In handling such
requests Is being- seriously considered by
producers. The only evidence of united
opinion Is the strongly expressed deter-
mination 6f most sellers to hold buyers
to their contracts. Production continues
at the accelerated stride developed under
the spur of war demand. Blast furnace
production is maintained at a high level,
the slight curtailment resulting from the
Influenza epidemic

"The "cokV" output last month was
3,850,282 tons and the average daily rate
111.674 tons. Final ore shipments are
reaching lower lake ports, the total
movement for the year belr.-- j slightly
over 61.000,000 tons."

BUM0RS BOOST CORN PRICES.

npored That December lion
Hntcs Will lie Maintained.

Chicago, Deo, 4. Unofficial reports
that tho January average prlco

of hogs would be up to tho December
livel helped to give tho com market a
decided lift Quotations for corn finished
strong, 2V, to 3Uc net hlirhcr, withJanuary 11.32 to 31.S3V4 nnd Feb-ruary Jl.32 to $1.33. Oats gained
to lHc In provisions the outcomo
ranged from 6c. decline to 60c. advanco,

Oats bulged with corn. Receipts wcrolight
Scattered buying was sufficient to

make provisions firm.

CORV After fevirlh price changes
jnrousnout the mornlnr eflon the m(irktavioj)(.(i pronounced itrtnclh and closedat about tin licit of th day. with nettaln Qf ii,c. to Siic, In the local caah
ti If No' ' yellow corn was quoted at' ?!.V ,.Nn' white, 11.85, coat andfight Xt York.

OATb Prlca chanrea were confined to anarrower rano than waa experienced incorn, but the undertone waa nrmer and theclo.e wat 4e. to Ha above the final ofTueaaay, The local caah market win firm;tandara ouoted at 84HfS(.c.; No. 2 white,
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GOODYEAR EARNINGS UP.

Year's Net Income tUR.llBS.llIO,
lint Subject to Taxes.

The net earnings of the doodycar Ttub-b- er

and Tiro Company amounted to
for tho yoar ended October 31

according to the annual report made
publla yesterday. This sum Is subject to
Federal taxes and Is equivalent, after
deductions of preferred dividends, to
864.43 n share on the 820,466,800 com-
mon stock. This compares with 6,

or $61.86 a share, for tho tame
period last year.

Tho total sales for the same period
amounted to $131,247,382, a considerable
Increase over the 1917 or $111,450,-64- 4

and more than iloublo thoso In 1916,
which were $03,950,399,

Tho report to tho stockholders further
says: "Tho results aro satisfactory
when we take Into account tho fact that
our factories were' operated with an In-

adequate supply of labor during the en
tire year and the further fact that at no
tlmo during tho year were wo able to
supply product In sufficient quantity to
meet tho demand Government restric
tions since July 1 limiting our produc-
tion of pneumatic tires u,p to six Inches
to 50 per cont. of. the production of the
preceding year."

JAPAN'S FOREIGN

TRADE INCREASES

Imports for Nino Months Aro

225951,280 Yen, Exports
l,3oM,73-M33- .

Tho foreign trade of Japan shows a
considerable Increase for nine months of
thls'year, nccordlng to tho flgurtsnnde
publlo yesterday In the Eighteenth
Financial and Economic Annual of
Japan. Tho total value of Imports from
January 1 to the end of September Is re-

ported to be 225.951.2S0 yon, 25,631,341
yen more than In the same period In
1917. The value of exports was 1.384,-734,4-

yen, an Increase of '243.820.015
yen. Tho total trado of Japan for the
nine months amounted to 2,610,685,713
yen, an Increase over the somo period
lost year of 769,351,856 yen.

Japan's favorable trade balance Is the
largest ever recorded, according to the
Annual, which Hays:

"At the outbreak of tho war our sea
borne trado was adversely affected both
In exports and Imports. Fortunately this
state of affairs soon began to Improve,
and despite the fact that the various ob
stacles still stood In the way, such as
scarcity of freight space and the ban
placed on Imports by tho warring Gov-
ernments, and that now factors appoared
to complicate the 'situation, as the politi
cal change in Russia and embargo on ex
ports enforced by the United St.Ueu, the
export trade continued brisk.. The result
was that during the year It attained rec
ord figures.

"Various factors combined to bring
about this change ; for Instance.
.marked Increase of our shipment to the
neighboring markets and the South Seas
to take the place of commodities that
had ceased coming from Europe.

"This was especially conspicuous as
regards China, where the rise In ex
change value of silver created a larger
demand for Japanese goods. Then the
arrival of large orders from the new
markets of South America and Africa
and also from tho United States, where
the economic market was vory active,
and the largo shipment of munitions and
foodstuffs to the Allies all Joined to
carry the volume of export trade to an
unusual height.

'Then the total of partial stoppage of
Japanese goods from abroad had the ef
fect of stimulating the starting of new
enterprises, which Incidentally Invited
the Import of enormous quantity of raw
materials."

HELME DIVIDEND PASSED.

Extra Qnnrterly Payment Dropped
to Connerve Cnpltnl,

The Oeorge W. Helms Company,
which declared the regular quarterly
dividend of 24 Per cent, on the com-
mon stock and li per cent on the pre-
ferred stock yesterday failed for the
first time In three years to declare nn
extra dividend. The regular dividends
are payable January 2 to stock of rec-
ord December 14. After yesterday's
meeting the board of directors Issued
the following statement:

"Omission of extra dividends ban been
deemed advisable on account of greatly
increased needs for working capital.
made necessary by war conditions, and
not on account of earnings, which have
been very satisfactory."

Mlnnrapolla Grnln Market.
MiN.VE.ipoi.ts. Deo. 4. Barlev. 84(3

93c; Rye, No. I, $1.60 1.61 i bran,
127.73 ; llax. J3.S1 3.53 H.

SECURITIES AT AUCTION.

11,780 Great Northern Railway Co. of Can- -

37

aun, conHouaaiea 41, Donaa, auo Qc.
tohvr, 1S4. Interest April nnd Oeto.
ber Three of 11,000 each, ono of 1500
and ono of 1150, Ed.
shares American Snuff Co., 74 pre-
ferred, toil.

100 shares Qoorge W. Helme Co. com
mon. 138.

10 share Central Union Truit Co., 416.
12 shares Now York Llt Insurance and

Trust Co.. 86S.
20 ahnres Crowell Publlhslnr Co., 774 prc- -

lorrru, eo,
100 shares Fotlrral TTtllttlea Cn . rnmmnn. 2
ti shares California Railway' and I'ower

Co.. nrlor preference.. 12.
12, COO Chalmers Motor to, temporary first

muriate uvo nve year com notes, due
October 1. 1?!2. tl.

41 shares Chalmers Motor Co., preferred.
14.

187 shares Chalmers Motor Co., common,
s pwr enure.

it shnrns Klnemacolor Co. of America
preferred, 120 lot.

!7S shares Klnemacolor Co. of America
common. 320 lot

9 shares Natural Color ricturcs Co.. Inc..
preferred:. 35 lot.

eharos Natural Color Pictures Co.. Inc.common, 2 lot.
6S shares the Incanneint Lhcht and

Stove Co. preferred, 119 lot.
35 phares .the Incandescent Llfht and

Htove Co. common. 123 lot.
15 share Donald fc'teumahlp Co. pre

ferred. 100.
7!4 ehares Donald Steamship Co, com-

mon, 50.
125,010 Garden City Surar nnd Ixtnd Co.

first refunding morlsneo 20 year
old bonde, due 1931. Irtterest Janu-

ary and July. 20.
24700 Mexico Northwestern Railway Co.

first mortgaso tri bonds, due 1959.
Int erect March and September, 19,300
lot.

101 shares California Railway and Power
Co., prior preference, 10 V4.

1,500 ehares United Htatos Express Co.
52 raid In liquidation. UH.

123,433 the Oranvlllo Mlnlitir :o., Ltd., first
charite debenture Mock, J500 lot.

1,000 shares Fonda, Johnstown und
It. It.. II per share.

EQUIPMENT BONDS.

(The followlni arc quoted on a percentsrs tnsls.)
Ksme. , MaturltT.llate. m. AsVed.

nitlmore a unin.,. un zi
nnff, Rh & 11m.. i

Canadian Padllc 19H--

(VimiiesWe & "ht" 19H 27
Chi L Northwestern. 19l a
Oil, Rock !il Vac.l!S-2-

ml Ht 7, N 0....1MI.S4
ChUliisaw Ileflnlnx,,. 1918-2-

Clero. C, C & Ht L. .1918-2-

Delaware A Hudson. ,1K!3
Krle Railroad 191S-2-

Illinois Central 1918-2-

riulsrllle NahTllle.l8H-2-
Mlolilsn Central 11.30
Mo. Kansas & Texa..191!-2- J

Slltmiirl Parlflo 1918-2-

llotilla A Ohio ltU--
New York Central. ..10H-3- !

N'orfolk & Western.. 1918-2-

V y Nil nari,.,in-z- i

Penii Gen Frelsht ,. Illlfl
Setlioard Air Line. ,118-2-

Sinclair Refining 19H-2-

Southern Pacific 11S
Rontliern Railway 1H18-2- 4

Unloa Tank Une.....l9112a

IU- -

4'4
4H
4N--
0

r.

4',
4W--

4H-- 6

5
li

0
S

t',14
4'5

4'i
4i-

0

8

4U--

8 00 5 75
6 00 5 ro
6 13 8.75

00 5.50
5.80 5.30
S.25 5.7S
5.10 5 40
7.73 7 25
8..10 f.MI
8.15 6 A3

.2S 6.75
t.f.l)

5.75 5 25
00 5 51)

7.25 6 50
7.5.-

- .M
S.40 5.1)1)

t.M 5.75
5 80 6.M
1.10 5. SI)

5.79 5.10
7.0) 8.00

v 7.M S 60

5.90 5.50
CIO i.M
M .7I

ITALY'S WAR DEBT

185112,000,000,000

Country Has Provided for
Restoration of Finances,

Says 0. Biasutti.

That tho Industrial renaissance of
Italy la beginning to tako shape was
the view cxpretsed yesterday by O. Bia-

sutti, one of tho managers of the Banca
Itallana Dlsconto of Home, who Is in
tho United States to take up his duties
eis of tho. Italian Discount
end Trust Company, at 899 Broadway,
recently formed under the auspices of
tho Banca Itallnna Dlsconto and the
Guaranty Timet Company of Now York.

"Tho Itallun war debt Is approximately
69,000,000,000 lire, or nearly $12,000,-000.000- ,"

said Mr. Biasutti, "while the
Italian publto wealth Is estimated at
from 70,000,000.000 to 80,000.000,000
tiro. It Is clear therefore that Italy has
thrown tho bulloof lis wealth Into tho
wnr.

"Italy's condition would bo extremely
disturbing, when considered In the light
of this enormous burden, were It not
for tho fact, that she had created Indus-
tries that will r.rovldo for the restora
tion of her finances. Tho Italians have
demonstrated onco more the stuff they
are mnde of by their sacrifices and by
tho extent of their achievements.

"Tho war Industry has mode millions
of new workmen and has multiplied
Italy's Industrial power n hundredfold
unnumeraDie now lactones nnve ueen
built nnd thoso-nlread- y In operation have
been enormously enlarged and all nro
ready to change from a war to a peace
basis. Theso tangible factors point to
tho Btcady building of Itnly's ccommerce
and the assumption of her place In the
foremost ranks of International tradors.

"I wish to stress the point, however.
that all of theso huge efforts townrd a
sure and steady Industrial readjustment
are largely contingent upon American
cooperation."

Mr. Biasutti was In Italy when the

SHORT TErtM NOTES.
Freurlty. iiato. Due.

AmCottonOll....7 Sept. 11B
ktm ottonuu.. . .a
AmTclTp.... ft
AmThrcadCo. . .0
AmTobaccoUo.. .7
AniTobaccoCo.. .7
AmT baccoCo.. .7
AruTotiaccoCo.. .7
AmTobaccoCo.. .7
AntentlneOovt.. . 6
Armour&Co 0
Armour&Co.
Armours. .
ArmourACo.. .
ArmourACo., .
Armour&Co.. .
DaltAohloRIt,
lleth.MtixJCVim.
!ie(hRtrclOorp...7
HethStwIOorp.. .7
HethSteelCorp.. .7
Hcth8tivlCorp...7
CanPaclflclty, . .0
Central Anjlty. . .8
CubanAra9uKar..O
Cub&nAuiSuKar.,0
CubanAroSugar..6
CudfLhyl'aclcffCo.7
DeIAIIudltH....3
lomlnlonofCan..A
Erlellallroad. ...a
Fed SugarKefCo. . &

OenKlectrlcCo. .8
OenJCIoctrtcCo. . . 8
(IrratNortoernll.s
InterborpujthKT 7
L!ettaMyeraT8
Moa'lrain&l'Co 8
Newfoundland.. .A
NYOntrellUl...S
Norwaytlovt 0
I'ltuA&rimititiie
l'rocttrAUanjblB.7
PrcctcrAOaroble.7
ProcurAOarolile.7
l'rocterAOamble.7
fr'ructer&aamblo.7
Pubb'rt. orpNJ A
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155
44
1,4
as

-- ,,...12',, 12714 114

100
ioo i
10U
IOO
IOO

93
100 H
IOO
99K

i
99
pM
90l4
68 It

too
mi98 V

08 Ji
V2
99

101
IOO

m
1

102
103) J
V9

0A

L.

85

CH

S'J

50

'i

44

38

64

4

48

74

CO

98

80
23

98

89
it

w

io
10

K

10.1

(19

90
100

Ask.
tw
28
S

185
25
100
23--)

710
SW
250
470
f5
Ml
40
jir)
109
rs

40

44
784
44

47
II
lla
400
44

470
131,
454
24

114
44

49V,
34

554
18

S4
14

M
64
16

n
44
84
3

48

4

84
IS

95c
204

in
76
97V,
824
61

'l'
48',
50

103
94

11C4
1034
914
234
184
7

184
824
30
22
34
14

38
IMi
684
94

155
50
1',

lVi
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Executor Trustee

Chartered. 1822

' The Farmers' Loan and Trust Company
Nos, 16, 18, 20 & 22 William Street

Branch Office, 475. Fifth Avenue

London

Administrator

Forty-fir- st Street
No? York

Foreign Exchange

Member Federal Besom Bank and New York Clearing House

Italo-AUstrl- armistice was signed, nnd
In I'arls when the nrmlstlco was signed
on November 11 between tho allied Gov-
ernments and Germany.

'YTonccrnlng our relations with the
great American people," ho said, "It Is
known to all the that Italy has
welcomed enthusiastically tho principles
enunciated by the United States. This
Is only logical when ono reflects that
these principles harmonlio with the tem-
perament of the Italian people and are
In full accord with Italy's historical

New Orleans Cotton Market,
New Orleans, Dec. 4. Wide ndvanccs

wcro made in the early trading In cotton
y, but In tho afternoon, when early

buyers tried to realize their profits, the
market refused to absorb Its offerings
and a sharp break' occurred. The close
was Irregular, 5 points off to 7 points
up net for tho day, December, 26.60c. :

January, 25.25c. : March, 24.30c. : May,
23.75a ; July, 23.35c. Spot cotton steady
and unchanged: middling, 2S.25c

MISCELLANEOUS -- MARKETS
NEW YORK CITY AND STATE .BONDS.

.Approi,
Form, Rate and Maturity. Hid. Aited. yield.
Inter. 4Ws. July, 19; 1024 103 4.32
Inter, tm. Jane. 1565 101H 103 4.31
Inter. 4Vi. March, lC3....10:Vi 103 4.32
Inter. 4H, Nov., 1057 10214 1M 4..V)

Inter. 48. May. 1957 103H 10S 4.30
Inter. 44,s, April. 1966 MS K 4 J'J
Inter. 4Hs. March. 1954.... 91i tsi 4.S0
Inter. 414s, March, 19.... 9 9S 4.S3
Inter. 4V,. Sept.. 19o SS 9 4..10
Inter. Vis. March. .. SH 94V 4X0
Inter. 4s, May, U53 93 Wii 4.2s
Inter. 4s, Nor., 1953 M !4U 4.2
Inter. 4s. May. 117 93), wG 4,H
Registered 4, Nov., 195.... Si M 4.32
Reclatered 4s, Not., 1955.... 92', 94 4.32
Reitlstered 4, Nor.. 1935.... 94 H 90 4.::
Inter, ta. May, 1S19... ...... 99i
Inter. 3H. Nov.. 1955 84
Inter. 3Hs, Nor.. 14 84Ii
Iter, coupon SHs, May, li'A 84

Coupon 4K, 4 50
Coupon 44s. 4.59
Coupon iK'. 1 4.50
Coulioa 4U, 4.50
Coupon 4it. 4.50
Registered Iis, 4.50
Itfrtttered 191)19 4.50
Counon Us. 4.55
Itrglstereil coupon 34. 4.4S
Rerlstered 3s. 4 5)
Rrtiatered 3, 19M 1930 4 W
IUrlitered 3a, 4.50

Form, Rale and Maturity, Illd.
Coupon 4H, Jan., 19G4 107
Counon 4W. SeDt . . 107

init
Coupon 44. Mircb, 195.1 lOJiJ 104
Ileclstenxt 4U. March, 1K5 liCoupon 4V. Jan.. 1965 . .102)4 101

4l, Jan. 1M5..100
Coupon iilt. Jan., 1915 . 101

4U. Jan., 1945. IOO

Coupon 4s, 19S7 7U
Couinn 4. 1960-6- Canal .. 97

Itetrlstered 4. 19WC2. Csnal. 97'4
Poupon 4s. . Hlchway. i
Reirls. 41. 19SS-0- HUlDTay. 97;
Coupon 44, Jan., 1940 97H
Reitlitered 4s, Jan., 1944.... W
Coupon 4s, Jan . 1942 97 H
Hetlsteroo 4s. Jan.. l'JC. .. I'D

MJSCKLL.NCOC3 STOCKS.
Bid.

Am Chicle., w
Am Ch pf . 71
Am M F. 75
Am Typo F. 31

Am T V p(. S3

A I T N J.
Atlas P C 3
Uarr.'.i Rros

St hpln 1 p 50
Barnh Uros

A Hpln 2 p 65
Dor C Milk. 95
llor C M pf fJ
Hush T pf. io
Ollulold ...135
Chllrte Co .. ..
ChU3s pf .. 99
Col Graph.. 99
Col Or pf.. 53
Ok Wnf.. 98
I) L & W Co. 199
Hock V Pr. I

CHEMICAL
Bid. Ask.

Am Ctjui ... IS
Am Cyan pf
Hj Pro,l C..,.ll8
Casein Co ... 40
Dow Chem
Dow Ch pf
F11I tTheni
Ffl Ch pf... 98
Free Tex uw. 81

Graaeelll 172
Hook Elce ... 70
Hook Eire pt. 70
Ky Bolvay ...li)

Yield-
Afked.

yield.

Ask. I Rid.
lint Silver 75

73 Lima Uw pi 73

it
35

75

9J
W

It")
43
91
97

103
165

9

I

80

10J'

68 pt

41

45

58

IMtch L Pf.. 17

iNji Casket.. 94
N J 7. nw at.Ml
otU F.lev 55

lOtis Kli-- pf n
Phelps 1) ...2J
l"ratt A W p W
litem Tjpe... ?a
iH'in T pf.lOi!
Kern T pf.ICO

Illy llak Pdr.lW
Illy II P pf.. S7

(Sal II & I...
Mff..l93

IT A P CiO.KO)
IWcst c Kerr.
W O Kerr pf 75

JYale Sc T...299

STOCKS,

WiMerrinnc
c:itulfnril Co.. f.:

UOl.Mulual ....150
.JNIsr Alk pf..

l.il.Nat &;... 15

tiH.Nat A pf. tt
99'IVnn Salt

io: illollin Ch ...
3! Rid Ch pf...

17E Memet S
. IMtillb Ae C.
fS'Solv IToo ..

lC5IStaud Ch

;OUT OF TOWN MARKETS.
21 tin IMif 1st pf... to
12 Un Drinr 2.1 pf... M H
12 United Fruit 143 145

438 United Shoo 4.1 41

10O United Bhoe pi... 2i,4 24
155 Ventura Oil 8 84

BONDS.
limn AT&T 6s 914 914

SfiOl Punta Surar Se... t 91

3000 United Fruit 44s. 904 9C4

Atl;

79

4 30

30

35

4

...

1
3

4

...

4

58

IS
tl

91

67

73

C
9J

A O

M

59 10

434

I

W4
91

Vs 4
BOSTON CURI1 CLOS1NO,

Hid. Asa. Bid. Ask.
Am Oil .... 10 First 24 2

Bar Htate 7 9 iroushton .. 40 f'l
Boa Detroit, 2 4 Homa Oil .. 31 Si
llos Arts ... 14 Iron Bios.... 5J
Has Ely .... 83 90 Iron Can 14

Mont... 48 Jer Verde... 44
jo CO La Hoso ... so 87

Bohemia ... S5 1 Majestic
Black llwk 26 M Mrx Melals. SO

Butte Lon.. j.-- i Mo) Timir... 8 30
Oal A Arit, 14 New Baltic 1

Jerome. 45 t5 A 11
Calaveras .. 14 lil Cornelia,.. 164
Champ old. 414 Nlxnn Nev.. 21
Chief Cons. Oncco 20 40
Cortez 15 25 Onnndara 19 18

Hea. 20 W M 5V Miami. I4
Denbigh ... 63 55 It Verrte Ext 334 5C4
Earl Efal 3 Vlo Mln .... ,. to
Kagle H 11, . 24 24 Yukon 41old. 1 14
Fort una ... t

Full paid,
nALTi.Monn.

Sales. Open.
S3 CoAdcn 7
10 Davison 24

125 Elkhnrn 294
110 Elkhorn pf 444

Fidelity A Dep. ..120
100 Mt Vernon 17

4 Mt Vernon pf 74
Northern Central.

200 United Ry 3
17 Western Bank U

BONDS.
11000 Cosilen 6e A M4
8004 Cosilen (s B 85
C000 Elkhorn. Ca 99
2000 Fairmont A o ta. 90
1000 Fairmont Coal 6s. 82
1000 Fla CAP Ex 6s. .1004
fjooo United Ry 4a

PHILADELPHIA.
Sales, Open. Rich.

Cambria 394 s;i)
m irumpi s.i
16 Ins Co N 24

700 Gen Asphalt 37
75 Gen ADhalt pf.. 724

458 Superior.,.. 184
73

Phlla R S44
Tnnopah Belmont 74
Unlled Oas 714

175 Union Trao.. .
BONDS,

Drexe rtfs.. . .103
!0O Keystone Tol ta.. 894

10900 Sup irr 6s.
:v0 Leb Val tea Is.. 81

4009 Phlla Ul fC, 3U

At
.

world

S3M

t

Approi.
Asked,

99

Nat...

Hnrolc.

Crown

Hlch. Low. Lust,

844

KI4 1114
7?4

Low, Lost.
Iron

Laka
Phlla

Imp.

I1C00

Lako S7Vi

ElOO

lfi04

724.

8JJ4

i4
is'

f.7Vi

m

4.30
4.30

UU.
4.30

4.35
4.25
4.25
4.83
4.
4.35
4.35
4.40
4.49
4.43

10

81

15
19

101
103

293

i.3

Bid.
91 9'

87
A :o

el

40
90

10 110
1(6

n st
1)3

41

264 264
8

914

11

G

.
... 14

llos 4J 52

29
27

Cal Nat 7.
N 174

5
34

4

10

774

A

254
10 T

41

7 7 7
f SI 84

t4 2!1 '4
44V4 414 414

120 120 1
17 17 17
74 74 71

73 75 75
23 n U
33 33 53

814 814
85 55
99 fl
9ll M llil
81 82 53

774 ' 774

85 8H J"4

Elec

to
70

85
Id

14
254
2K4
24

724

103
90

K4
31

50

.175
,21'0

143

90

14 14
10

84

IT)

72)4

tr.4
264
24

724
41

103
l94
81

310

M

55

18

24

10

73

(5
26
854
724
18
254
t424
724
42

101
90
574
SI
914

Guardian

STOCK LIMIT .RAISED.

Weymnn - Urn to it Company
Issue to 18,000,000.

The stockholders of tho Woyman-Bru-to- n

Company at a special meeting held
yesterday authorized an increase of
$3,000,000 in both common and preferred
shares. This brings each stock up to
$9,000,000. Tho directors were author-
ized to Issue this stock at any time to
provide capital.

The shareholders may subscribe to
the new stock at par In prpoortlon to
their present holdings.

Iilvrruuol Cotton Market,
LrvKnroot., Dec. 4. Cotton, spot In

fair demand ; prices firm. ; American
middling, fair, 22.32 ; good middling,
21 64 ; middling, 21.01 : low middling,
19.96; good ordinary, 18.44; ordinary,
17.91. Sales, 1,000, bales. Including 900
American. Hecclpts, 38,000 bales, In-

cluding. 23,800 American. Futures closed
steady.

NEW YORK DANK
Blil.Asiiit

America 00
Atlantic KM ISO
Am Each. .. .220 230
llattcry MO 210
lion cry 390 t 'M
iirantP. ..150li'nay Cm.. jrOi

rrnx nut . . icii
i.trhA-U- in 2.1
base 400 410,
liat& 1"... , 2.15 245

l Iielrca b.x. . 120
Chemical... 30.7 405

ItzNat 215 225t'lty... 440 460
4 oal A Iron. 220
( 'ommcrre ... 200 205
loioniai ...350
t'l.ntlncntal. 110
I olumhla isi IM

Metropolitan.

tomExch ..325 S95 Public
4 crtmonulltan. 100
C.ommerc'lE.390

una 1... 181 IBS tate.
Ksst Hirer. . 20 26 Ward.
I llth Nat 201) 220 I'nlon Ki.llfth Ao. .. Wash II ...
IlrstNat ...too lYorkvlllo. .

ravar and companies.
Rt

aid nun ty .
Ilankiis. .. .

Unnil &. Mte,
uruciK!) n

Uld.AM.l llUI.Aake
05'

435

.4X5
C rntral Unloi)4 10
Columbia. . . 3U5
1 emtprrclal. 9.)
I. lnilro Trust. 2')
Lqulteble . 31111
I uiliimUT 3,0

. 225
I I. on. . . . 210
MUciity
liuaiauty.
Hamilton.
lIuuMin T
tin In Trust.
KlCfikCo ...62(1
Laji-rsM..-

Includes share
tfc'ee vulnn

Am

203

oCO
40

135

u.
a 1 ... 00

L A
A LAT pf..:i.N)
Adlr E p .. II
A4 K P pt. t
Am tl A E.101
Am CAK pf 41

Am 1' ,V L,. 55
Am PAL pf 74
Am P V.. ..
Am P P pf 37
Am WWAE li
Am WWAB

partic pf. 14
1 P 9

Oar P i L.. 31
Car PAL pf
Cities 2vl
titles S pf. 81
Cities S --,Tc

s;r R '1.6.. 113
Power.. SC'j

Col Pow pf. 91
Com'wealth

P R A L. 2J
Com'wealih

PHAL pf, 47
D OAK c 5 9)
Elcc HAS pf 91

Card-A- .. 15
Card-A- pf 55
C A(tuirre..l4

.... M
Kedctal .... 91

FeJernl pf 91

tit West ...3')
Ot Went pf.110
Otiaiitaiiamo 5i

June

Adanao
Ualiey
Beaver .

Rea.

lirr
Li

Gemenl

Hlil.

90

noston Crk.
C7

17
1'

23

m

.

.

.

9
4

. 2

.

..

6

503

140

100

Col

7

445
215
f,05
420
315
110
unol
37UI

200
215!

201)
14

050
105
ion;

101

17
C:"

lo;
47

09
74

1

73

7')
172

IS
i'i
t;

sio
in
fi

130

Paris

Am

Oarreld 170
Uotham N. , .200

. .
lm ATi ad.
Irvtnn Nat.
I.lbw ty
Lincoln . . .
Manhat Co
sicca 4 M

IBS
Mutual.
Merchants. .
New Neth's.
N Y N U A. .

N Y Co
Park

Produce .200
s.5 Sherman.

.

'
. 23d

1700 2100

Alliance

hracklln 23.1

Llrcoln Tr.
.Manurac rs.
Mer'f I).
.Mt tropol .
Mtee fiond.

94

SO

N YLl.kTr.i
New York T.
N Y '1 Itlu ... (13

..205
(JUK'ns Co
KialtyAsv) 7J
Srandlnav'n. .200liT.. 275
Transatlantic
InMaln
V S M A
I; K JS

II A
one-thl- IrIn Trust.lrlnr nank

lTHLlC ITILlriErX
III!.

A.WW4E

Falardn

cent..l?9

Hano)rr

Surety.

D t: pi ,0
Fed L tt T... S

Fed lAT pf
(1 A E
HAS SO
n ohm Eiec. :r
N B lit 18

IN Out LAP.
O IJtP pf 53

IN Stales P. tl

S7

T

N S J7
G A E

Vie OAR i,t 55
III 94
It A L. 17

RAL nf. 57
Cal

S

OAK
RLAP. 3 VI

IT 1UAP
I'mtMl 87

UK 72
IWcut POW...
IW Pomr 63
Yadkin pf

SI'OAK STOCKS.

19 ;.Monatl
Alanatl
'.Mat-A-

'Mat-A- pf.

Nliilicro.,170'
Cecilia

Is (Vcilla pf.
Warner 100

CHICAGO.
Sales. Open.

213 Am Shlpbntldlns UJ
UO Armour tif 10J'
2ID Hooih Fish 3)4
4W Booth Fish 1 14
929 Chi Elev pf is

10 Chi Pncu Tnol....
25 Chi Ry 1... 40

43 Chi Ry !..
110 Cudahy

25 Deere A Co pf...
10 Diamond Mutch. .111
15 Hart SAM pf..lM

1S93 I.lbby McN A L.
85 Nnt Carbon p!....U

10i) Pago Wire 44
135

25 Stewart Warner...
1179 lnt 45i,
1148 Swift A Co WJ
t271 Union Carblilu.... G4

til l'aiicrhoaul... 2.1
365 Western Stono....
150 Wilson 70

BONDS.
13000 Booth Fish Cj.. .

1900 Chi O A C 5s E3
1110 Chi City Rv let fa
20CO 3nifi 1st ts 91

Sales.
P.O.

S40 W Ola Mach.
10) Ohio Fuel OIL...
929 Fuel Supply 4:4
293
05 Pitts Brwf 14

101 lute Brwir pi....
(0 Pitta Coal

tOM Pitta Jerome Hu-
ts litis O 0...... 74

11 S Steel., 974
to WestlHShse A 11.. Sj'i
16 Wtetiushse Eire.

....
Chamb Fcr.

3S

10
Comak-a-s

Crown 22
llorsriives

Lake
Row;

Lako bhore

54

34
Davidson
Homo 25

Lake.
nolllnter
Pora Crown

Rratllian
nid.

17

aclflc.

STOCKS.

(ircrnwich.
Harrlman

924

330
2.15

.500

.270

.390

.250

. IW
325

120
200
420
135
310
135

Ex..
.205

120, .

.460

.395,. tos

. 103

.150

.350
,.320

sckety
.

MntTofW

IOO
. 191
.345
.

105
Nat

590

.

ritle
lfu

. . 000

. .40H
Title Otiar

tittchmtfr I )0
. T M IDS

Atk Bid.

40
SCC..2W

We Pf.
Ohio

10
)N

pf.
Pac

Pine Pf..
Uep
Rni

Edi.
Cal

Tenn
pf.

LAIl.
pf.

pf.

Bid. Ask.'

pf

Ml.lilrjn
INatioual 971,

pf.. .

errlcs
scries 104

13')

244

163

Swift

l"n
34

901i

l'lTTSlll

15'4
Ohio
Okla Oas

4:4

100

Ext
Dome

..ilS

IStd

TORONTO CLOSING.
COBALT,

UU.Aaknd

.flHO

.373

.

Pow

,9
pf. 97
E . 12

KVi E

I5i

7C4

ts'i

424

: nf. si

17

IP 1

II

.. ?s

.,

Rid.
. m

8
TO

... 73
....

N
...

53

.'

M

7

Sc

....

225

700

2S0
400
300
170

175
400

210

620

215
13(1
47.5
415

350

22
87)
00)

275

ICO

S9

Ask

H9

23

310

Illxh, Low. Last.
115 114 115
1U24 1084 1924
WH 234 234

414 SI
IS4 174 174

CT, 65
4) 40

104 104 104
150 1294 129',

OS?, 96
111 111 lit
UK, Kit! 104
214 274 234

US 11S 118
44 44 414

182 If2 163
744 764 764
454 414 444

1.1 127 6 4
664 I4 914
23 23
5 34 &

70 70 70

Open. Illth. Low. Last.
87

7
4T4
llo
74

424

904
53

f
97

54
ir.4
424

414
100

974 974
4

42i

Aak.l III,),
12 IMcK-Da- r ... 47

IMIn O of C. 3
40 iNlplslng- ... 54
15 IPtterson I... 8

4Mlht of W. 3
25 tTwlt Ilunhea 25

S Trmlsliam.. .11
t4Trrthcay.. 20
4Wettlaufer,., 4

95

PORCUPINE.
.. (Pore Imp... 1
73 IPreston 13 I 3
27 Schumacher 31
20 VI pond It
64IW Douie ,, 12

26 I

MONTIIEAT, CLOSINf,'.

so

24?

15

130

I

Alk.
75
11
43

15
18
63
15

57
44
99
41
s;
M
20
w
12

14

33
4

19

74
18
C3

W
94
10

75

1.1

C5

4)

94

12

23

fiftJi

97

81

154
414
284
2
7

474
Ho

7
174

4
424

Ask.
to

214
84

10
5

81

31
i'4

s
4

34
24
15

Ask I Bid, 'Ask.

record

$2,847,000
Utah Power & Light Co

First Mortgage 5 Gold Bonds

Sate rebrury 3, 1914. Dn Fsbnary 1, 1144. Iattrtst etrskle rtkraary 1 aa Await 1,

The $20,266,000 of these Bonds previously Issued aro listed on New
York Stock Exchange and application will be made to list the above.

Far farther loforsistloa retsrdlac Ibis Issue stteotlon Is called to tke letter at Mr. fie. .

ClsOle, ef tkt Utah Power A Llfht Ceaieaay, copies at which will be fsrnllhed
ea tenant, atd wktrk states thsti

The Utah Power Sc Light Company, operating without competition,

serves with electric light and power an extensive 'and steadily growing
territory rich in agricultural and mineral resources in Utah and south-

eastern Idaho. Through its subsidiary, The Western Colorado Power
Company it also serves an important section in southwestern Colorado.

The business field embraces more than ioo communities, including Salt
Lake City and Ogden, Utah, which are important transcontinental rail-

road centers. The populations of the territory served is estimated at
290,000 and increasing rapidly.

Net earnings of the Company are over 2'A times the Interest charges

These bonds, in the opinion of counsel, are secured by a first mortgage
on the entire property of the company in the States of Utah and Idaho,
and, through the deposit of securities, by a first lien on the property locat-

ed in Colorado. The Mortgage provides for an unusually strong Sinking
Fund which became operative December 31, 19 16.

Price 89& and interest; netting about 5.80

We recommend these bonds for investment and shall
be pleased to send complete circular upon request.

Harris. Forbes & Company
Pine Street. Corner William, New York

Harris, Forbes At Company
Incorporated

Bostoa

"Passed tiy the Capital I, sues Committee aa net Incompatible with the Natleial latere!
bat without spproTal of leiallty, ralldlty, worth er security, Orlnlan Me,

THE MERCHANTS BANK OF CANADA

Comparative Statement of Assets and Liabilities as at
October 31st, 1918, and October 31st, 1917.

ASSETS

Current Coin
Deposit in the Central Gold Reserves
Dominion Notes
Notes of other Banks
Cheques on other Banks
Balances due by other Banka in Canada
Balances duo by Banka and banking correspondents

in the United Kingdom
Balances due byBunks and bankinc correspondent." else-

where than in Canada and the United Kingdom
Dominion nnd Provincial Government securities, not

exceeding market value
Railway and other Bonds, Debentures and Stocks,

not exceeding market value
Canadian Municipal securities, and British, Foreign,

jind Colonial public securities other than Canadian
Call Loans In Canada onBonds,Debentures and Stocks
Call Loans elsewhere than in Canada
Current Loans and Discounts in Canada (less Rebate

ot Interest)
Current Loans and Discounts elsewhere than in

Canada (less Rebate of Interest)
Liabilities of customers Under letters of credit ivs

per contra
Real Estate other than bank premises
Overduo debts, estimated loss provided for
Bank premises, at not more than cost, less amount

written off
Deposit with the Minister for tho purpose of tho

Circulation Fund
Other Assets not included in tho foregoing

LIABILITIES

Notes of the Rank in Circulation
Deposits, Demand
Deposits bearing interest
"Balances duo to other bunks in Canada
Balances due to Banks and banking correspondents in

the United Kingdom and foreign countries. . . .

Bills Tayable
Acceptances under letters of credit
Dividends declared and unpaid
Liabilities not included in tho foregoing.

K. W. BLACKWELL,
I'tcWrestrffitf.

DIVIDENDS AND INTKIIKST.

TIIK DELAWAItr. & HUDSON COMPANY.
New York, Novemtier (, uu.. .nru rflwl.l.n.1 r,f TWO A SI tl flXR.

QUAilTEH I'KK CUNT, on the cup.
Itai BIOCK VI Ullv.tll, ... -- .
holilore of record at the cose of business

y hae beon declared, ji.iyablo at ths
office of this ComtMiiy, 32 Nassau Street.
in mis niy, wii n'ii"ivlded that before said date there shall have
been receivea irom wie unnoi oii"a sum wifnclont In tho opinion of
the President, with other available fundi,
to pay the aame, and pajnble at a later
date, when, as and It such aum shall bs
au received.

lly orflcr of the Hoard of Mana(tr.
W. II. DAV1KS. Treasurer.

TIIK HOCKING VAI.I.r.V HAIIAVAV OH.
71 Ilroadwuj. Now lork, Nuv. :T, 1818.
The Hoard of Director has y

a DIVIDEND ul' TWO TEH CENT.
upon th capita stock or inn
payable December Si. 1SI18. to stockholilerH
nf December 1J 1'JIS Transfer
tioolia will not close

(Jhecks will bo mulled to .toeltholde rs tit
the mlilrctic locordod on tho tubus of llio
Coiapaoy,

X TUBWEITT. Oecretary,

Harris Trust end Savings Bank
Bond Department

CMcere j

AND

October, 1918 October, 1017
$ 4,742,677.00 5 4,727,688.00

8,500,000.00 6,500,000.00
7,418,910.00 C.319,739.00

7,085,185.00 6,665,575.00
2,635.00 2,796.00

144,769.00 158,570.00

1,246,844.00 1,511,145.00

16,390,464.00 8,562,507.00

3,933,373.00 3,995,252.00

15,167,644.00 9,081,764.00. . .
4,916.574.00 C,6S2,431.00
2,899,198.00 3,277,614.00

86,029,341.00 08,070,191.00

345,398.00 364,122.00

418,000.00 630,754.00
333,872.00 803,434.00
350,807.00 279,899.00

5,218,862.00 4,755,215.00

366,000.00 355,000.00
413,870.00 294,947.00

$165,924,436.00 $130,568,653.00

?15,180,243.00
27,246,680.00

105,694,900.00
1,932,303.00

74,515.00

418,006.00
177,280.00

B. V. HEBDEN,
Managing Director.

DIVIIinNDS INTnitEST.
INTKUNAl'IONAI, SAI.T COMI'ANV.

3 lli i lor htreet.
Tho regular iiuorterly dividend of ONE

AND ON1MI.U.K (l'iti TElt CENT, liaa
been declared on the capital stock of this
Company, payable January 1st, 1919, to
stockholders of record at the close of
business on December Hth. 1918. The
stock transfer boohs of the Company will
not be closed.

WILLIAM it. llARNini). Treasurer.
1. COMPANY
Now York. December till, 1918.

Dividends of 11 78 per share on the Pre-
ferred Ktock and 13. CJ pur uhare mi the
Common HtncK of P. Lon lard company
have been decl ired. na)nblu January Snd,
1919, to atnikholilera of record at the c!no
of buelness Derembcr .lltli, 1918, Checks

lll bo mailed.
1VM JI miKTT. Treasurer.

M KY.M'W-lll- tl rt COMPANY"
lid- - ltma.lwa)-Ne-

York N Y Dei enibfe 4 I5lt
Dividends of 1 s4 - qd i'- - p,.ferre.t ock

and mi tr-- ojixi t ."i.i k n'
num Mruion up j v r b n n ie
v'nr il pi- - bic Juu u il sti lt
holder, of ctord a tit1 C Jri' of bUelns
December H. 191H. Chocitti ulll be mailed.

I. U ELLIOTT. Seoy Tre,

$13,462,863.00
27,360,06 L00
09,997,555.00

682,899.00

3,381,392.00

630,754.00
176,082.00

D. C. MACAKOW,
General Manager.

11

DIVIDENDS AND INTKUKoT.
TIIK ..Ml:iUCA TIIIIAtCO CO.Ill l lfth Axenti.-- ,

Dccimlier I, I9IB.
A dividend of l'ir. has been ilsclarodupon the preferred stock of The American

Tobacco Company, payablo January 2, 1919,
to stockholder)! ot record at the close of
business Deoember 11, 1918. Checks will
be mailed.

J. M. Vf, HICK'!, Treasurer.
(ir.oiu.i; w. nci.Mi: company

111 Klfth Ave., New York, Deo, 4, 1318.
DMilenda of Ono find thre-quarter- e per

cent, on tho I'mfcrred Stock and Two unit
ouo-ha- lf per crnt on the Common Stock
of (Imirato W. Ile um Company were thisday tlerlared, payable January I, 1918, to
stoi'khnldera of record at the clojo of busl.
i.r It, 1918, t'horka will L
inuileo.

I5D. CHRISTIAN. Ser'y fc Trees.
MI'.Itl f'TN S N L I V "com pa n

.M.mphls. Tenn. December 4, 1918.
Diidenie of 'fi, nn tho Preferred anil

3", on Hio Coniinon Stock of AMEltlCAN
Vh' COMPANY weie, y declared

cni'elne January I, J $ 19, to rtockholder
f rd at tho tioe ot buslnesa Decer

ber 14. 1918, Cheoka will bo matlid.
Transfer boobs will remain open.

IU B. STNOU, Trssjr


